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Consolidated Goldfields, Ltd., we felt hy ml 
were bound to furtish you with the report and 
accounts of the latter conipany. In the citcum- 
stances, to attempt my usua close comparison 
‘of figures would be both ~prr es and mislead. 
0 | wll A balance of £312,635 odd is left, compated 
with £254,721 last year. Out of this we recom- 
mend you to take a dividend of 7 pet cent., 
Oe of tax, absorbing £150,000, which will leave 

£162,635 to carry forward to next year, as com- 
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sar of the whole share eapital of the new 
| age and the next item represents the 
od d on these shates, which has 
as been paid. We retained ceriain asseig at 
th September, 1919, representing the accumu- 
lated profits up to that date. A portion of them | 7% 
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£165,408 toe epreciation, and £21,946 repre- 
senting the cost of formation of the company 
and expenses incidental thereto. Provision is 
made for corporation profits tax, income tax in 
South Africa and America, ‘and out of the 
balance remaining a dividend of 6 per cent., 
free of tax, is. declared, amountitig to £270,000. 
That, leaves & balance of £20,528. The com- 
pany's position is not as liquid as we have been | 
accustomed fo see in past years, wae of | 
coursé, to the fact that we have 
o ities of investment. It was, hea. 
at the date of the accounts approximately | 
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POLICY OF CHANGING INVESTMENTS. 

If there were any who doubted the wisdom of 
the change by which we were given full power 
to invest outside as well aa inside South Africa 
and in other industries besides that of mining, 
they must now acknowledge, after the catas- 
trophes of the last, twelve months, that the 
change was fortunate, even if not wise, Tb was | 
| wise, because we could not ignore the extremely . 
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The above Debentures will be secured by 4 
Deed to be executed i 
Baring Brothers and Co., Limited, constituting 
the Debentures, in addition to being « direct 
obligation of the Company, a first specifie charge 
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The Debentures will bé to Bearer in denomi- 
nations of £100 and £500 each, with coupons 
attached representing the half-yearly imterest 
payable let Januaty and ist dhi in each year. 
The first coupon, payable Ist July, 1921, will be 
' for a full six months’ interest. 

Principal and ifttetest payable at the offices 
of Baring Brothers and Co.. Limited. 

The amount of the interest on the £1,915,500 
Prior Lien “B” Bonds deposited with the 
Trustee as Collateral SeevFity, nattiely, £114,950, 
will be sufficient to provide the interest on the 
$1,050,000 Debentures, namely, £84,000, and the 
sinking find néceseary to redeem the Deben- 
tures within 20 years by annte! drawings at 
is the first redemption by drawing 
to be made on the Ist July, 1922. 

The proceeds of any Prior Lien 
‘held by the Trustee, which may be drawn from 
time to time by the operation of the sinking 
fund, will be applied in aceelerating the redemp- 


baat end of the par yesterday tosehaot. 
UBLIN.—Three men 
artott, John O'Neill, 
_— by Detective mean 
on guapicion of sia 

iú rmed on 


oR povare Á in October. 
to have visited the premises of the ey 
ona Sonia Tea Stores, South Great George’ 
Dublin, and, vader threats, to have 
and otcasion hey aie seged to 
er spéi. assistants of the 


—e 


ave held up the ma 


8, oh had aite 
cher teh, ahd a them wi 
AG: KINGSTOWN BOYS = 

ca Belly, is, and ths 


Wilson’ s “restaurant “and confeetieúery 
b Lower George's street, 
ine a “auantliy £ ing the and chocolates 


hazardous conditions under which the low-grade | g: 


mines were working, having regard to paucit 
of native labour end increased cost all rotin 
True, the premium on gold was of immenso 
assistance to them, but that is a fluctuating 
advantage and may be umstable, In haying, | 
therefore, two strings to our bow I am sure we | 
were wise. In actoraance with eÓur usual custom, 
we have asked our Ip are ve in Johannes. 
burg to cable us the latest news for the informa. 
tion of shercholdets, and you will be glad to | 
heer that he cables an excellent report on 

resent. condition and prospects both of dhe | 
ub Nigel and Robinson Deep Mines Thers | + 
is a distinctly hopeful ring about “the pro: 
sm of these two mines. Ag regards the. 
Simmer and Jack, the futore of that’ n mine de- Is 
pends frankly on the continuance of & 


tion of the 8 per Cent. Debentures. 
The Company reserves the richt to redeem on 
any interest date the outstanding Debentures 
or any paft thereof at 106 per cent. on giving 
notice by advertisement in The 


of a collection 

aid of the elecitic tight. 
Mise Kwl¥ 
manageresa a Pm Witsoa's. gave evidence of 
the damage she ne ou opening the pr ast 
he pareiits of the elder toys 
stated that they were ai to keep them under 


an industrial school. 
youngest boy, and remanded the spe ow to oe hers 


SOLICITORS’ BENEY OL ENT Associ ol bn — 


The balance of the authorised amount of De. 
besitures, namely, £50,000, will only be issued if ' 
and when the £84,500 Prior Lien ' 
stil] outstanding in the hands of the public, are 
acquired and deposited with the Trustee as 
additional collateral. 

Power is reserved to the Company with the. 
consent of the Trustee to increase the Deben- 
ture Issue for the purpose of acquiring any 


: the President of ihe Ineor- 
ted Law Society (Mr. 


Jeunes heap san 


premium. At the same time, Mr. Christo = 4 Dermot 


son sees indications of pfices coming down 


Prior Lien “ A” Bonds at piesent outstanding 


ey fer rá -attendance was giodh mire. froin Mr. 
in the hands of the publie provided the interest 


Tie Secretary repofthd gi | 


in stores gam go and cost of living, which ‘e ire" Riordan. 


news, help nan a as the, 
mer, one ts he er 4 in conclusion, moreover, | 
that the native labour position was mair: SÁ 
At Bousville Ean Fir we are at 
present moment gsm PT ae a pot —-w re which | 
i they “are finding some extreme! DD pw dia- 
| monds—a small venture, but one which will very 
i soon return the capital invested and give a good 
i. we believe; and, as South Africa is full 
, we may come upon something else 
which will add to our mining, if not to our 
old-mining, interests. We have gh eo 
nto a bargain for a coe aa Eo 
with good railway communication with the rá 
Work has been started on thie property, and 
hopes are e gece bat  & eh time next year | 
is gan of, perhaps tons a month may | 
sible, and the. i gon is being equipped | 
ál eae capacity for the present. Bales o 
,000 tons a year for two years forward he 
been effectéd at favourable pricts. We are also 


eoived since last meeting the sum of £8 8s, mah 
the total annual gubacripliona received 
January last £543 18s. 
having received a donation* of £1 free 
nstees of the Arnott Bequest «Fond. 
proceeded to consider the various cases 


we. to as en ete 


on such Prior Lien " A ” Bonds, which must be 
deposited with the Trustee, is sufficient to meet 
the intéTest on the amount by whieh the De- 
benture Isste is increased and to provide for the 
redemption of the same at 106 within 20 years 
by annual drawings, 


fer. relief, = car gra 


ee 
SHIPPING | REPORTS. 


2 DUBLIN ARRIVALS AND DEPARTURES. 
~29.90 Wind and Weathers. W. 

wind, Tight Fianac dull and oveteast. 

vith parseng Arrivals=te Arvonia, from Faire 


sa. 
ton ite; cham, wit 


THE LONDON COUNTY WEST- 
MINSTER AND PARR’S BANK, 


are authorised by the owners, the SPANISH 
SECURITIES COMPANY, LIMITED, to receive 
applications for the above £1,050,000 8 per Cent. 

Secufed Debentures at 94 per cent.. pa: 
follows :—ÓOn appiication, 5 per cent.; on allot. 


with. eimptics: se, Patrick, from 
on bth January, 1921, 69 


. Fe. Hera, from London, with teotot 


looking at another property where boring has | with i 


eommenced. 
COAL FROM SOUTH AFRICA. 
If the British miner continues to hold that 
‘ca’ canny ” is a legitimate tactical policy, apd 
lu freights go down, as they promise” to do, it 
— as if the eoal of Sou Láir will have a 
good chance in the market. You ean see 
rome | has" our list of investments we are maki 
bricks ana tiles. Through Ahe African La 
and Investment Company. We are growing 
| Gate and, as I said before, I think this is as ' 
mising an industry as any 5 South Africa. 
ye Messrs. Allen, Wack, and Shepherd we 
are doing a general trading business, and we 
t | are interested in an engineering business at 
. | Delagoa Bay which fully occupies all the capital 
| it at present commands. There are opportuni- | 
ties, undoubtedly, in South Africa for the use | 
of capital, but we ere going to have Sh ro the | 
same difficulty there—possibl py 
culty than here—on the su labour ré- 
muneration, and South fhear” ií ghe is Pa be- 
come. industrial, will have to pestuade her 
Labour Party to take up a reasonable attitude. 
hin she ean have the advantage of relatively 
labour sho will not ddvanice industrially 
pre sey thas than has this country. We have got 
to take into consideration when we have to 
elect whether we shall invest your money in. 
South Africa or in this country or in any other 
part of the world. As regards Movene, we are 
-not at the present momefit tempted to go on 
with that. Fire position is that we have got our 
debenture interest only, and that investment 
we consider ceth thr seoured. need net dwell on 
our ai through our shareholding in Geld- 
fields odesia, because I have recently ad- 
ir hod sharebolders of that company. 
think you may depend upon getting re ní 
dividends from that company. regards 
Africa, our interests are so gmail now that they 


do not a a lá: referenee. There remain 


- 


America and Indies. I cannot deny 
-| that America hae to some extent been dis- 
TRONA. 


As tds Trona, the ation, which, as 
you ond Whtens, paid the Ay ae gum Preference 
dividends which had accumulated between the 
date of its inception and March 31, 1919, has | 
been unable to make any further peyment since 
that date. Prices of the Corporat 
have fallen since the termination ef ¢ 
and expenses, more pean: the cost of wer 
fuel, have ingreased, and recently the difficulty 
connected with the ng of the brine in the 
evaporators, which has always been ent to 
some extent, has recent nar 
resulting im a i loss of valuable 


the 
hi the other - amen gy ma. Pie 
Corporation appear nt 
thee now that the trouble sor been. diagnosed, 
there. is every probability that the appropriate 
remedy will be discovered and the ou oh of 
both potash and borax largely increase 


present thete is no difficulty in dis ie oo 
these products at eatisfactory prices, but + with 
the advent of German and tian potash into 


America, competition will have to be faced, un- 
less the Sean . FE ican Government decide, 
as may reaso a ACC “cos; 
measure of protection to a vital home industry 
In any case, steps are being taken im the direc- 
tion of deve a market for the Corporation a 

roducts in the Middle West, where, owing to 
Leow freight and charges from the Atlantic 
coast, the Corporatien should, ín any cate, be 
able to hold its ow sae ur mise srrrsonil 
Once the foaming culty has overcome, 
the resultant imoreased output should enable a 
resumption of the payment of the Preference 
dividends to take place. More than that we 
cannot anticipate in the near future unless the 
expected protective legislation materialises. 
am glad to say that from the manager's weekly 
letter of Noverpber 13 we glean some encourag- 
ing information 

OTHER INTERESTS. 

‘As to the Mississippi River Power Company, 
there is reason to hope that the payment of the 
arrears of dividend on the Preference Stock will 
begin in the near future. The Sierra Pacific 
Lee Company is in a less. satisfactory con- 

ion. The company ean and does pay the divi- 
dena on the ever Stock, but no revenue 
ge our coll ge holding of Common Stock can 
‘be expected under E a; conditions The 
platinum a of No. 1 dredge of the mir as 
American Gold and Platinum Compan 
creased. from 6,184 ounces in 1918 to Pe tg in 
1919. For the current year thé rate of edu 
tion has been well maimtained, and will no 
we hope, be largely hich atte by the en sn 
of No. 2 dredge, which r and unex- 

been put im commission, and is 

igging its way up stream to the scene of 

ite “Qaure operations in the Condoto River. The 

third dredge, now on order, will, no doubt, be 

followed by other dredges in- the near sing ~ od 
and there will be still room ín the compaiiy’s 

fot several quecessors. “We are also 


— 


jail that long before the two areas in which 
the two Vredges will be goirt: Ao nest season 
have Nas worked out other payable areas will 

proved on the reargatiised North- 
Was t Corpennaion’ s large holdings which will 
justify the provision of further dredges, Th 
sucaessful reorganisation of North-West justi- 
fies the hope that the Canadian Klondyke Com- 


pany, recently comtyolied by Colongl Boyle, will, 


™ 


from Ipswich, with malt, ment, 20 per cent. ; 
Rosa 


preva W gs Garst 
coals; 68. Pina. ‘from Ayr, with coal@; as. 
from "Treon, with coals; sa. Ailsa, from Birken 
with coals; ss. Button, 
ss. Trevor, from money 


per 

The final instalment may be paid up in 
i advance on allotment under a discount of 7 per 
from Ardrossan, ~~ ah | 


The following letter has been receired from the 


Power Company, Limited-— 


30th November, 1920. 
To the SPANISH SECURITIES COMPANY, 


“ma á; ne, for p the eee’ (South hearra 
fashmoo, of Newark, (U.S.A, 2175 
tons gc pas itp for Cork, with part 


3 London Wali Buildings, London, E.C. 

Gentlemen,—The Barcelona Traction, Light 
and Power Company, Limited (referred to as 
is incorporated under the 
Laws of Canada, end, being « holding Company, 
does not itself carry on business in Spain, but 
owns practically all the Stock and Bonds of the 
| Ebro Irrigation and Power Company, Limited, 
& Company operating in that country large 
hydro-electric plants, transmission lines and 
power stations. The Company also owns, (with 
the exception of a few Shares) the Capital of 
various other Spanish Companies which distri- 
bute light and powér in the City of Bareelona 
and in many of the towns in the surréunding © 
districts; it also owns all the Shares of the 
Ferrocarriles de Catalufla, a Spanish Company 
operating the electric railway between Bar- 
celona and Tarrasa. 

The £1,060,000 8 per Cent. Secured Deben- 
tures which you are offering for sale have been 
created for the purposé of enabling the Com- 
pany to reduce its ility i 
£1,915,500 of ite ówn Prior Lien “B™” Bonds, 
issued at par in the year 1915 to French Banks 
and other creditors of the Company in settle- 
ment of previous cash advances; an operation. 
now rendered possible by the fall in the French 
frang. These £1,916,500 Prior Lien “ B" Bonds 
form part of a total 
23,000,000, of which £2,225,000 are outstanding, 

ee ae Ome 


“the Company ’’), 


diff. [is ht 


Samos. ‘ss. od aa paint, 
Kingstown, for Newport, 
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VITA, gs 
Steamship Movsinedie. 

CLAN MACDORALD, for London, tui 
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authorised issue of 


The only Securities which rank ahead of the 
Prior Lien “B”' Bonds are £2,000,000 7 per 
Cent. Prior Lien “ A " Bonds. : 

After providing the interest payable on the 
Prior Lien “A” Bonds, the net revenue from ali 
sources, available for payment of the interest 
on £2,225,000 “ B ” Bonds, was:— : 


1920 (Twe menths estimated) . 8415,000 
Under agreements with the holders of the 
| Prior Lien “B" Bonds and the First Mortgage 
| Bonds, all revenue, including profite on exe 
change, available between June, 1914, and June, 
1918, after payment of the interest on the Prioú 
| Lien “A” Bonds, was used for capital expendi. 
ture, the total exceeding £1,200,000. In 1919, 
the amount of revenue available, after payment 
of the agreed interest on the ““B" Bonds, the 
. Fires Mortgage Bonds and the 6 per Cent, 
6-Year Bonds, was set aside for depreciation, 
i and the same procedure is being adopted for 
the current year. Whe sum eo applied in 1919 
wes over £100,000, and will be larger in 1920. 
The earnings of the operating companies 
| ehould be greatly ineneased in the fatere by the 
sale of electricity from additional hydro-electric 
works which have recently come into operation 
and also by the fact that existing power con. 
tracts, shortly expiring, will be renewed on more 
favourable terme. 
The amount of the interest on the £1,915,500 
Prior Lien “B” og a a with on 
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id Forms of Application mag 


LONDON COUNTY 
AND PARR’S BANK, LTD., 41 
Londen (and Branches), the Bankers te the 


ill 


- 
— 


CAZENOVE AND AKROYDS, 43 
Street, Londen, the Brokers te the Offer; 


SPANISH SECURITIES COMPANY, Lim 
at 3 London Wall Buildings, tastes 
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